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Will They Get
Their Money Back?
Hundreds of Thousands of investorshave bought questionablepreferred and common
stocks paying high dividends.
Past records show that a very
large percentage of these
stocks will pay dividends only
for a time and then decline to
a fraction of their original sellingprice.
You can avoid the worries»
risks and losses of uncertain
securities by purchasing our

guaranteed first Mortgages and
Certificates. They netI
and give you larger returns in
the long run because you are

guaranteed against losses.
Hefore t/ou invest rail or urite for
JS-Page Descriptive Booklet and

"An Investor's Catechism"
This booklet franklu and fully ex-
iilains. without bias, the weak, and
strong points of various forms of investment./'lease specifu Booklets F-I2J.

Lawyers Mortgage Ga
Capital una surplus $ P 000.000

>11 IJb«rt.v St., New YorC.
184 Montague St., Rklyn.
4 Herrlmun Ave., Juinulia.

\o instance of loss in 28 yrnrs.
IVc ouarantee there never shall he.

| Multiplying
Signs of

Stronger
Markets if

ij ;p
Underlying stock market
conditions are stronger at ij
present than at any time ji

<( within the past two years.I I
We have prepared an anal- ij

ij ysia of the market outlook j!
!{ for the winter and early jli! spring that should be of ji

special interest to those ij
H contemplating purchases at ji
ji around present price levels, ij

ji
iji Copy will be sent on jj

request. Ask for Bulle- jjI « s'73I
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(FORD GIVES 4 RULES 01
i FOR R. R. OPERATION 1
Get Rid of Parasite Stoekhold- Me

ei*s and Fire Useless Em- f
ployees and Lawyers.

Washington, Oct. 24..Henry Ford, T
writing in the current number of the the
official publication of tiie Chamber of of
Commerce of the United States, tells how pre<
he would run a big railroad. Mr. Ford's aler
operation of his own road, the Detroit, euri

Toledo and Ironton, has been the sub- outs
Joct of much discussion among railroad w'tf
men and the public. ' ?"] riodFirst, of all, says Mr. Ford, he would rat|

j get rid of the individual stockholder, $20.
whom be considers a parasite ; then he T
would turn to lighter rolling stock, and tlon
finally "fire the useless employees, espe- $13,
clally the lawyers." oha

Finance as It applies to railroads, anic
saya Mr. Ford, is u failure: and the dep]
roads spend money uselessly in n d tape and
of all sorts, particularly in accounting. and
"Tho real purposes of a railroad,'' Mr. two

Ford writes, "is to serve the public. 34 7,
There Is no reason why It should be pei-j
diverted from that servico ahd set to t
doing an entirely different- thing.put- totr
ting money into tho pockets of stock- Curi
holders who make no contribution to yen
the road's actual operation. In tho end atc(
the public pays these dividends. They tota
arc a tax 011 the whole people. the

"There is a possible and practicable (|en,
system of financing railroads by which )ol.
those contributing the money will be in The
positions to aid directly to the success noa
of the undertaking. If the braketnan ,.je,|
on a railroad owns stock in it lie haj an torj
additional inducement to competent ser- £26,
vioe. If tho railroad is a success it is (0|p
due to him and his fellow workmen, and ,.jia
they are entitled to the profit. ; r
"Railroads should rot -have 10 go to

hanks for money. They can be other- yial
wise financed. The first thing is to jengmake a railroad work. Make it possi- p.j,ble for people to use it ns much as they ,1.1

want to. Then there will be no trouble sa|*t
about finances. The trouble is that an(|
we start with finance and expect JjJufinance to make the road go. Finance a.p,
can't do that. Finance is a failure. *tj(.j,j

"After removing the dividend drain 0j[the second step would be to remove .)r0(,
the great physical burden of the rail- prrm
roads.needless weight of its rolling
stock. A freight train is several times ^'nj|the weignt of tlie load it carries and
a passenger train is twenty times as nrp;lheavy. The cost of pulling empty trains 1(J 0Is needlessly large. Contrast this with 4 -'n
the efficiency of the bicycle which tj jweighs twenty pounds and will carry 1
a man who weighs 200 pounds. 0j" t]"The third step, an immediate step; (j1(%which should be taken in the operation
of any great railroad system, would be Lvj)|
that of expediting the Journey of the r
freight carrier. By speeding up our c"ng
freight over the preliminary part of its ,,j
journey on the D. T. and T. we have
been able to shorten the time of its )1(.|,|
delivery by periods ranging lrom seven pan^
to fourteen days. This means our' thesi
product to the people to whom we sell 0f *s
it from seven to fourteen days quicker (r,ua
than it used to. It means that we carry (-on,
on our books $80,000,000 less undelivered Pn
product than we otherwise would. ,.n j.

".Most railroads have enough lawyers
working for them to operate them if
they were engaged in useful work. One
of the lirst things Is to dispense with CA
the legal staff. V well managed road .

needs less of that sort of service. The A
lawyers are mostly in the claim depart-
rnent, which is one of the most wasteful Mo\
branches of railroad operation. Any
small claim against a railroad is very
likely to knock about the. claims depart-
nu nt for weeks or months, to cost many S>pe<
times as much as It would to pay it. T.
Proper organization would lead, at tin- finar
tlmo it is first presented, to establishing
the facts about it and settling it on the (om

basis of Justice. It would keep all this ',s 1

detail off the books." u
sued

FOREIGN WAR DEBTS
FUNDING BILL PASSED bona

Only

Commission Created With otr.-r
Full Authority to Act. !?f*boini

WahU inoto.v, Oct. 24 .After rejecting ^y'l
a proposal mat < ongrtts snould nave and
the right of review the House lato to- The
day passed the bill for the creation of nr^,'*
a commission, headed by the Secretary 0l- t]
of the Tresaury, with full authority to and
refund war debt'; of foreign nations due sloc'
the United States, amounting tq $10,- tl>u
000,000,000 dollar .a. , of $
The vote mi final passage of the bill I Pan3

was 117 to 109. The measure now goe*
to the Senate for early consideration.

First t,o be defeated was a proposal
by Representative Frear. Wisconsin,
that foreign nations be required to pay sho

rate of interest averaging 5 per cent 1
letter the amendment by Representailvt
Collier, Mississippi, to require Congres- cisc,.slonal review or approval of claims '(.0'n''ttlemente was defeated, 117 to 71, on sjJov
a rising \ote and 135 to 98 on a count. ^This same proposal, embraced In u motionto recommit, was put to the House

I for a recorded vote Inter and defeated 0f |n185 to 131. witl,
That

5390,000 TO FIGHT
EXPECTED SNOWFALLS for°

piait
Purchase of 87 Bodies for vh,'nFlushing Tanks Approved, ber

______ oper
Tho finance and budget committee of w^'c

the Board of Estimate approved yester- taxe'
i. day the request of John I'. Ueo. Com-
j missioner of Street Cleaning. for tho
purchase of eighty-seven new motor Lt['chassis, upon which to mount tanks for dayflushingsnowfalls. An appropriation of Com$390,000 for the purpose via recotn- Wn»mended. The hoard will act Friday, prlciwhen It la expected also to approve the'low blda for snow removal in Manhat-
tan, Brooklyn and The Bronx.
Tho committee heard the pleas of Dr.
W I{. Allen of the Committee on NonPartisanKnots. In favor, and Judge Cor-1
nellus F. Collins of General Sessions At.,
against reduction of the appropriationsIn the 1922 budget for charitable Instl- Haititutlons. ftothl

Huff.
CHANDLER SCHEDULE FILED. T

Ofsi
I'll tied Brokers' Asset* JJ | .050,1 lilt ('lit';

and l.inlillltlrn ts.A.ti I 8,34111.
PHILADBU'HIA, Oct 24..Tho schedule jof assets and liabilities of the dbfunot it,', tstock brokerage firm of Chandler j l »e'l»

Brothers & Co., filed In court to-Ha v P*)*
showed assets of St.050,183 anil llablli-I, :J ;tl»'H of 16,61 s.889.1 liltnfi

Tin- schedule showed that of the Ua- }!!}""Mlitlos *4.117,8:7 is owed tho firm by
persons who had account* with It, conn- l,ouli
yel for tho concern sold to-day The rr- L''.",'1'eelvers expect to collect only about 10 \j.%per cent, of the inonoy due. iuil t

Mo.,
1920 GOLD OUTPUT LOWER. {&:

Nf!W
2,4 7<M((0 Ounff* Prodnocil Ivi

Vmr. Sn>* linker. Jiorf'
WWsiiiNoro. Oct. 24..Gold production ^,rjjIn the T'nlterl Slates In the calendar year rviin1920 fell off by J9.1 46.GOO, as compared I'. nnwith 1019, according to the Director nt J"1"tho Mint, Raymond T. Baker. iv.?5J In 1920 the country produced 2.476.165 'souti

ounces of koM. valued at 861,196,900. KOuO
and 55,061.57:: ounr« s of silver, \nln.i

| at $60,801,985. | virji

THE NEW ' 1

L COMPANY'S BET
'

IS DOUBLED IN 19211
Exe

xicau Petroleum Report*
£17.50 a Share Earned in

First llalf of Year. Th
he Mexican Petroleum Company In |
nrut li'ilr nf tkilj ..or.- V.o.1 r,r.t n.r.<llr

f8.304.117, after taxes, charges, de-
:iatIon and depletion, which is equlv-
it to approximately J17.50 p. share
icd on the average amount <A its
itanding common stock, and contrasts
I about J8.75 a share earned by the
pany In the corresponding 1920 pelnthe full year 1920 the corpoon'searnings were equivalent to i
25 a share on the stock.
he corporation's profit from opera- Aflr
i in the first half of 1921 were
987,144, from which were deducted
rges for interest and amortization
muting to $294,217, Depreciation anil
lotion of $2,488,809 were written ofi
$2,900,000 was set aside for taxes
contingencies. Dividends on the
classes of stock aggregated $3,130,makingthe final surplus for the
od $5,173,770. |
he balance sheet as of June 30 shows
tl current assets of $21,855,640,against
rent liabilities of $11,451,116. In-
torics were carried as $5,121,980 and
lunts receivable as $12,010,035. Cash
died $4,523,626. Accounts payable nt
end of .Tune were $5,707,835, divi-

da payable $1,543,281 and reserves
taxes and contingencies $4,200,000.
property account, after deduction of

rly $21,000,000 depreciation, was earas$70,101,295. Inventories of tna-
als and supplies were fixed at $4.-
978 and accounts with affiliated
panies at $3,982,032. Deferred
rges aggregated $1,576,387.
oy H. Kiamm, an expert in the
In-American Division of the United
:es Department of (lommerce, in a

rthy article in the Commerce Reports,
IIshod weekly by the Department,
ares that there has not been any
water invasion of the Cerro Azul I
roteco netct.s, aunougn in an otner i

Is some of the wells have been dam1or destroyed. The older Mexican
Is. he added, "will continue to give
for a considerable time, but such
luction probably will be Increasingly
ller from the peak of 1930 and 1921."
leorge Otis Smith, Director of the
:cd States Geological Survey," the
nm report goes on, "puts the proved
i of Mexican oil lands at about
(10 square miles, with resources of
0,000,000 barrels, and the potcn-
output of unproved territory at

9,000,000 barrels. A greater part j
he unproven territory is already In

______

hands of the largo corporations.
exhaustion of the Amatlan pool
mark the passing of the independent
n tor in the south tields region to a
(derable extent.
'lie enormous reserves of petroleum wM(
s situntPd In tho producing regions |p
by the, Mexican rvtroletun Com
and the Affuiia Company allow

t> companies to regard the intrusion
alt water with a certain degree of,
nimity. The Mexican Petroleum,
pany has obtained a forty year lease
00.000 acres In the Tampico district ,

ind which shows extensive oil seep-

NADIAN DURANT CO.
lNNOUNCES ITS PLANS >

tor Car Concern to Put
Out $1,500,000 Stock.
ial Despatch to Tub N'rw York HrB.u.n.
moNTO, Ont., (Jet. 24.. Plans for
icing the new Durant Alotor Car
pahy of Canada, lAddrarc announced,
mthorlzed capital will lie $2,000,ono, f&fck
hich $1,500,000 in stock is to he is- InB

All.the subscribed capital of the rKw
oany will go into Its business and; fetf-Hil
enervation will lie mad' for stock V.'JfJ
iscs. commissions or other purposes. mrlsj
otganisntron arid underwriting fees

tic allowed in connection with the
ing. The stoc-1: will have a par value ...
lo a share, only one class of stock
k issued. tD I
the »l,r>O0.000 in stock to h'' issued ®

ho Canadian company, W. C. Durant .. ..

associates have subscribed for half. * ' k

other half will be offered by Rich- To the !
on, Sheppard & Thorburn of Toronto. lo B'i'1

ic chares are convertible at the option FOREIGN
lie holders in or after August. 1924,
prior to August, 1 926, Into capital
k of tli" American parent company, ft..U;ia.n V-.
conversion to be bused oti the price Belgian 71
30 n share for the American com- Belgian 8:
and par for the Canadian one. Bergen 8s

Berne ...

Bordeaux
11 t* n 711

FRISCO ROAD REPORTS. j.-. "*;-"
It'llliada, '

«s ft I ,f» IO, I !>.*: for Itenlnl* and ciii'le 'ss
Fixed ( Iwiruc* in September. rhlneseVsi
ic report of the St. Tyiu 1*-S.in Kran- Chrtstlanli
> Railway Company to the Interstate r'ubaKxt*
imerce Commission for September cnhii Kvt.
is $ 1,940,193 available for rentals Cuba Extf
fixed charges. In contrast to $2,03S,- Benmark
in net income in September, ltt'O. T MjnirtlirK
ic carrier a gross operating revenues Krunce 7b
jit month were $7,609,424. contrasted France 8*

$0,821,936 in September, 192o. Italy 3 yr
t shrinkage of gross receipts was Japan 4*

ly offset by a decrease of $2,081,840 j"|£n 4$perating expenses, including charges i,>on* ir> j
conducting transportation and Marseilles

itenance of way and equipment, M'xlr" r;'
I. lici tr. i"n cos Mexico J.<

the nine months ended on Septem- guecnsiam
30 the company reported gross uio flc Ja

at inf.' revenues of J04.lfl1.742, out of ^"n iwmil
h $13,038,871 was saved for rentals,
s and fixed charges. ] swltiertsn

Tokyo Its,
LONDOX WOOI, AtJCTIOX. Uruguay

/urkii
>ndon, Oct. 24..Tlie offerings at to- United Kit
» wool auction were m5« bales. kiipetition for fine mid medium grades x;.ued Kli
spirited, but lower sort" were slow. ,-njtf.L>bs were maintained.

EQUIPMENT TRUSTS.
..4s c

2s V '36 r
'Quoted on A porecntago basis.) 2s P '30 c

Maturity. Uat«. mo. Ask. 2a F '38 t
Top. & 8. K. .1122-35 0 fl.00 0.75
itl«: C. bine..11122 .15 0 1120 It SO ClosingtieC. Llne..lfl22-.KI f.',, »;.2<) r.,80.0t
more fc Oll|u..lP22-27 4'j <1.50 fl no
elium Slei l. . .U1J2-30 7 7.25 n.H.'j

Itoch. ( P..UI22-H5 t'.j-'.-C non n.so Advance ft
illan Pacific. 11121 -112 t'-HJ « 215 r> .s3 ,io pf...ft. of N. J.. II''."-1 -35 0 U.oO 5 75 Alaskatjol'
sp. nke A O...1921 '15 <">' J 0 25 5 90 Masks Ju
11. I (fulie y.ll'22 .15 0 0 iO It.78 i 8us

18-> n. w.. 1021 -23 i 0 50 li.40 mitiiiioe h.
igu .v N. 5v.. 1922-.13 fl 11,20 .yso J \ r'aUlfa ni w. 1025 ho fl', « 20 ».*0 ch M piii. i. a pfl.-.. 1821-27 4v5 " '») « 50 ;'mm'n 1st
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wan 4 nutl. H'.i- 11--. 3.43 A r« ,,i
warn * Hud .1022-35 0 Oil flao A

.
Itallroad IWJI-iH 4V5-0 7 ,V. 0.73£tfortharn Ry...1022-35 o .1 20 Am Chit i«

Is Central.. lJ)2l-27 4W-1 r.,30 0,.x» Jmor «.« !
Is Central.... 1022-33 ll 1.1 j mi Am Cot n

Is Central.. 1P2.V.".1 P.'i-T fl.21 7 afl Am Drug 8
ivI]u. & N.ith 1021-23 n.,10 (I no Am t.m P«
villa ,t Nash. 11122 fl t, r, r, sn A Itooo l'r,
ivlllu * Nasi1.1022-30 11 11.1.7 r. 4.1 Am M AC
Iguri Central 1022-2.". 7 li n.2n r, so Am RnOla
«. P. * H.H.M.IKI-20 IV* 11.75 tl 27 d" P'v:
1. P. A 8.K.M.I02I 17 1VIIV4-7 tilt) it.00 A Hltlpblili
Kan. A TV*..1021-24 0 7 27 |i .10 P'-«{OffIcar L... 1021-24 4 11.00 4.1X1 A Hf'et-P»l
York Central. 1021-92 414-7 0.37 7.4,7 A Rnllff pi
York Central. 1022 SI fl rt.30 140 A Kuril T l'l
York Central. IH2I -HI 7 (1.70 0.87 A WI10I l'l
.. N. Jl A H.1021-29 414-7-O 7.71 0.70 Am TrlAC
ilk * IVi-st.., 1021 -2 1 44 0.40 1.00 Am IV \Vk
ilk A West... 1922-3., 0 0.10 7.«o tin 0%...
It'ril Pacific...1921 -30 7 H.2". 7.A. \ Wool pilo 1- rult I'.xp.ltt;3-33 7 0.13 n.8,3 1m WPpfl. Freight. 1021 "3 4-4-i 0.30 3.Ml v ner'/In.11. Freight..1922-33 (i 0.10 ,1.9.1 ptA l.Hk.- K... 102!-S3 04 11,13 5.97 . Arbmins Company. 10'21 27 4 i; .to 4.00 Al "

,,,
"'ird A. I.lnc,1921-27 C-,-3-0 7.33 0.73 Metal*
tarn. I'ot Hi. ,.,1921-2*1 4 ,1.30 0 00,111. ...net .21 7 0.1.7 i.-o A nn«
(*" l|. .Haltts-o; .1021 .>1 4' -.1 .0.03 0.2(1 »« tur A
0 PMiUib. 11124-Jo J 0.10 ii.lfi il «1V nfnlan It'laay..1021-30 6 0 40 0.QU At R" pr
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GROWING DOLLARS

A. dollar can buy more now than a year ago. An
vestment today will pay back in dollars ofstill higl
power when conditions are again normal. But yi .r l
uiuuiu matvc aure mat. jour money is saic ana \\
ill be paid back. Our Guaranteed First Mortga<
ire legal for savings banks. Buy them for yourst
fhey pay 5'/^% interest. Send for our booklet H-l

New York Title and Mortgage C
1J5 Broadway, New York ioj Montague St., Brookhn

Long Is'and City.Jamaica. Mount Vernon. Staten Island.White Piaii
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